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&RQWUDWR� GH� WUDEDMR��'HUHFKRV� \� GHEHUHV� GH� ODV� SDUWHV�� )DFXOWDG� GH�
RUJDQL]DFLyQ� GHO� HPSOHDGRU�� ,XV� YDUDQGL�� /tPLWHV�� &DPELR� GH�
FDWHJRUtD� SURIHVLRQDO�� &ULWHULRV� GH� UD]RQDELOLGDG�� &RQVHQWLPLHQWR�
H[SUHVR�� (VPHULDQ� (]HTXLHO� %HUQDUGR� F�$QWRQLR� 'HOILQR� 6�$��
V�GHVSLGR��&�1�$�7���6DOD�9,������������
�
(O�GRFWRU�5RGROIR�(UQHVWR�&DSyQ�)LODV�GLMR��
�
�
,��+D�DSHODGR�HO�GHPDQGDGR��FRQ�UpSOLFD�GHO�DFWRU��
�
�
���/D�7HRUtD�6LVWpPLFD�GHO�'HUHFKR�6RFLDO��DVXPLGD�RILFLDOPHQWH�SRU�HO�
(TXLSR�)HGHUDO�GHO�7UDEDMR�\�XWLOL]DGD�HQ�YDULRV�7ULEXQDOHV��WDQWR�GHO�
SDtV�FRPR�GH�%UDVLO�� LQGLFD�TXH�HO�'HUHFKR�HV�XQ�FRQMXQWR�FRPSXHVWR�
GH� FXDWUR� HOHPHQWRV�� GRV� HQWUDGDV� �OD� UHDOLGDG� \� ORV� YDORUHV�� \� GRV�
VDOLGDV� �ODV�QRUPDV�\� OD� FRQGXFWD� WUDQVIRUPDGRUD���TXH� VH�H[SUHVD�HQ�
WUHV�PRPHQWRV��EULQGDQGR�VHJXULGDG��FHUWH]D�\�SURWHFFLyQ��XQD�HVSHFLH�
GH�´WULQLGDG�VRFLHWDOµ��DO�GHFLU�GH�=\JPXQW�%DXPDQ��FU��(Q�EXVFD�GH�OD�
3ROtWLFD�� )&(�� %V�� $V�� ������ SiJ�� ����� GHVFULSFLyQ� GH� OD� UHDOLGDG��
YDORUDFLyQ� GH� OD� UHDOLGDG�� WUDQVIRUPDFLyQ� GH� OD� UHDOLGDG�� (VWDV�
IXQFLRQHV� WDPELpQ�KDQ� VLGR�DVXPLGDV�SRU� HO�(TXLSR�GH�/HFFLRQHV�GH�
'HPRFUDFLD��TXH�GHVGH�0LQDV�*HUDLV�DFW~D�HQ�WRGR�%UDVLO��FU��$QWyQLR�
)DEUtFLR� GH� 0DWRV� *RQoDOYHV� �RUJDQL]DGRU��� /LoRHV� GH� &LXGDGDQtD��
2$%��%UDVLOLD���������GHPRVWUDQGR�TXH�HO�´SHQVDPLHQWR�~QLFRµ�VH�HVWi�
GHVPRURQDQGR���
�
�
���7RGD�OH\�VH�GLULJH��GLUHFWD�R� LQGLUHFWDPHQWH��DO�ELHQ�FRP~Q��7RPiV�
GH� $TXLQR�� 6XPPD� 7KHRORJLDH�� ,�,,D�T� ���� DUW����� TXH� FRQVLVWH� HQ� HO�
FRQMXQWR�GH�FRQGLFLRQHV�VRFLDOHV��FXOWXUDOHV��HFRQyPLFDV�\�SROtWLFDV�TXH�
KDFHQ� D� OD� IHOLFLGDG� GH� WRGRV� \� FDGD� XQR� GH� ORV� LQWHJUDQWHV� GH� OD�
VRFLHGDG� FLYLO� R� HQ� RWURV� WpUPLQRV� UHILHUH� ´D� ODV� FRQGLFLRQHV� GH� YLGD�
VRFLDO�TXH�SHUPLWHQ�D�ORV�LQWHJUDQWHV�GH�OD�VRFLHGDG�DOFDQ]DU�HO�PD\RU�
JUDGR�GH�GHVDUUROOR�SHUVRQDOµ��\�WLHQGH��FRPR�XQR�GH�VXV�LPSHUDWLYRV��
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D� ´OD� RUJDQL]DFLyQ� GH� OD� YLGD� VRFLDO� HQ� IRUPD� >���@� TXH� VH� SUHVHUYH� \�
SURPXHYD�OD�SOHQD�UHDOL]DFLyQ�GH�ORV�GHUHFKRV�GH�OD�SHUVRQD�KXPDQDµ�
�&RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV�� /D� FROHJLDFLyQ�
REOLJDWRULD�GH�SHULRGLVWDV��$UWV�����\����&RQYHQFLyQ�$PHULFDQD�VREUH�
'HUHFKRV�+XPDQRV��2SLQLyQ�&RQVXOWLYD�2&������������������
�
�
/D�VHQWHQFLD��QRUPD�SDUWLFXODU�SDUD�HO�FDVR�FRQFUHWR��WDPELpQ�VH�GLULJH�
DO� ELHQ� FRP~Q�� 3RU� HVR�� HQ� WRGD� VHQWHQFLD� VH� KD�GH� FXLGDU� TXH�� HQ� OD�
UHDOLGDG�� VH� FXPSOD� HO� SDUDGLJPD� GHO� 7UDEDMR� 'HFHQWH�� ODQ]DGR� DO�
UXHGR� FXOWXUDO� \� SROtWLFR� SRU� HO� 'LUHFWRU� *HQHUDO� GH� OD� 2,7� HQ� OD�
&RQIHUHQFLD�,QWHUQDFLRQDO�GH���������SXHGHQ�FRQVXOWDUVH�ODV�SRQHQFLDV�
SUHVHQWDGDV� HQ� HO� 9,,,� &RQJUHVR� 1DFLRQDO� GHO� (TXLSR� )HGHUDO� GHO�
7UDEDMR��8QLYHUVLGDG�1DFLRQDO�GH�&DWDPDUFD��������HQ�ZZZ�HIW�FRP�DU�
R�HQ�PL�&RRSHUDWLYDV�GH�7UDEDMR��3ODWHQVH��/D�3ODWD�������\�HQ�/H\�GH�
2UGHQDPLHQWR�/DERUDO�\�7UDEDMR�'HFHQWH��3ODWHQVH��/D�3ODWD���������
�
�
���(Q�HVH�PDUFR�FDEH�UHVROYHU��
�
�
$��3ULPHU�PRPHQWR��GHVFULSFLyQ�GH�OD�UHDOLGDG��
�
�
(Q�HVWH�SURFHVR�VH�GLVFXWH���
�
�
��� OD� IDFXOWDG� GHO� HPSOHDGRU� GH� FDPELDU� ODV� WDUHDV� GHO� DFWRU��
WUDQVILULpQGROR� GHO� VHFWRU� YHQWDV� DO� VHFWRU� DGPLQLVWUDWLYR�� DGXFLHQGR�
ORV�HVFDVRV�ORJURV�REWHQLGRV�HQ�HO�SULPHUR���
�
�
��� OD� SRVLELOLGDG� GHO� HPSOHDGRU� GH� GHVSHGLU� DO� DFWRU� SRU� KDEHUVH�
QHJDGR�pVWH�D�KDFHUVH�FDUJR�GH�ODV�QXHYDV�WDUHDV���
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�
�
%��6HJXQGR�PRPHQWR��YDORUDFLyQ�GH�OD�UHDOLGDG��
�
�
D��9DORUHV���
�
�
��� (Q� HVWH� FDVR�� VH� HQFXHQWUDQ� LQYROXFUDGRV� ORV� VLJXLHQWHV� GHUHFKRV�
KXPDQRV��D�XQ�RUGHQ�VRFLDO� MXVWR��'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�
+XPDQRV�� DUW�� ���� 'HFODUDFLyQ� 6RFLR� /DERUDO� GHO� 0HUFRVXU�� SULPHU�
FRQVLGHUDQGR��'HFODUDFLyQ�GH�OD�27�UHODWLYD�D�ORV�3ULQFLSLRV�\�'HUHFKRV�
)XQGDPHQWDOHV� HQ� HO� 7UDEDMR�� SULPHU� FRQVLGHUDQGR��� D� FRQGLFLRQHV�
GLJQDV� GH� WUDEDMR� �'HFODUDFLyQ�8QLYHUVDO� GH�'HUHFKRV�+XPDQRV�� DUW��
���� 'HFODUDFLyQ� 6RFLR� /DERUDO� GHO� 0HUFRVXU�� SULPHU� &RQVLGHUDQGR��
'HFODUDFLyQ�6RFLR�/DERUDO�GHO�0HUFRVXU�� FXDUWR� FRQVLGHUDQGR��� D�XQD�
LQGHPQL]DFLyQ� MXVWD� GHO� GHVSLGR�� 'HFODUDFLyQ�8QLYHUVDO� GH�'HUHFKRV�
+XPDQRV��DUW������3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV��
DUW������
�
�
/RV�GHUHFKRV�KXPDQRV�SHQHWUDQ�HO�RUGHQDPLHQWR�QDFLRQDO�D�WUDYpV�GH�
OD� YiOYXOD� DELHUWD� GH� ORV� GHQRPLQDGRV� ´SULQFLSLRV� JHQHUDOHV� GHO�
'HUHFKRµ� PLHQWUDV� DOJXQRV� GH� HOORV� KDQ� VLGR� UHFHSWDGRV�
FRQVWLWXFLRQDOPHQWH��WRGR�OR�TXH�SHUPLWH�TXH�HO�WUDEDMDGRU��FLXGDGDQR�
HQ�OD�FLXGDG�VHD�WDPELpQ�FLXGDGDQR�HQ�OD�HPSUHVD��FU��PL�&LXGDGDQtD�
HQ� OD� FLXGDG�� FLXGDGDQtD� HQ� OD� HPSUHVD�� HQ� ´/D� /H\µ�� 6XSOHPHQWR�
HVSHFLDO�SRU�HO�FDVR�´$TXLQRµ������������
�
�
��� &RPR� ORV� GHUHFKRV� KXPDQRV� VH� YLQFXODQ� FRQ� HO� ELHQ� FRP~Q�� FDEH�
GHVWHUUDU� OD�GLVFXVLyQ�HVWpULO� H� LQ�RILFLRVD� HQWUH�PRQLVPR�\�GXDOLVPR��
DFHSWDU� HO� GHUHFKR� GH� WRGR� KRPEUH� D� UHFXUUULU� D� ORV� 7ULEXQDOHV�
LQWHUQDFLRQDOHV�\�GH� LQYRFDU� OD�QRUPD�PiV� IDYRUDEOH�� UHFHSWDGD�HQ�HO�
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RUGHQDPLHQWR� LQWHUQR� R� HQ� HO� LQWHUQDFLRQDO�� (VWDV� DILUPDFLRQHV� GH� OD�
7HRUtD� 6LVWpPLFD� FXHQWDQ� FRQ� HO� DSR\R� GH� XQ� SUHVWLJLRVR� MXULVWD�
FRQWHPSRUiQHR�� $QWRQLR� $JXVWR� &DQoDGR� 7ULQGDGH� �7UDWDGR� GH�
'LUHLWR�,QWHQDFLRQDO�GRV�'LUHLWRV�+XPDQRV��)DEULV��3RUWR�$OHJUH��������
WRPR�,��SiU������
�
�
��� /RV� GHUHFKRV� KXPDQRV�� FRPR� H[SUHVDQ� OD� GRFWULQD� DOHPDQD� �FU��
0DUWtQ�.ULHOH��(LQI�UXQJ�LQ�GLH�6WDDWVOHKUH��5RZRKOW��+DPEXUJR��������
3DUWH�,,��&DS�����\�OD�SRUWXJXHVD��FU��-RUJH�5HLV�1RYDLV��&RQWULEXWR�SDUD�
XPD� 7HRUtD� GR� (VWDGR� GH� 'LUHLWR�� &RLPEUD�� ������ &DS�� ,,,�� ������ -RVp�
$EUDQWHV��'LUHLWR�GR�7UDEDOKR��(QVDLRV��&RVPRV��/LVERD��������3iJ������
LUUDGLDQ�HILFDFLD�QR�VyOR�VREUH�HO�(VWDGR�VLQR�WDPELpQ�VREUH�OD�VRFLHGDG�
FLYLO� \� ODV� HPSUHVDV� KDVWD� WDO� SXQWR� TXH� ´HO� SULQFLSDO� SDSHO� GHO� -XH]�
UHVLGH� HQ� VX� LQGHSHQGHQFLD� SDUD� YHODU� ODV� OLEHUWDGHV� S~EOLFDV� \�
DFUHFHQWDU� HO� UHVSHWR� SRU� ORV� GHUHFKRV� KXPDQRV� SRUTXH� HO� 3RGHU�
-XGLFLDO�WLHQH�XQ�FRPSURPLVR�KLVWyULFR�\�PRUDO�FRQ�OD�SUHVHUYDFLyQ�GH�
OD� GLJQLGDG� GHO� KRPEUHµ� �%HQHGLWR� &DOKHLURV� %RPILP�� $� &ULVH� GR�
'LUHLWR�H�GR�-XGLFLDULR��'HVWDTXH��5tR�GH�-DQHLUR��������3iJ�������
�
�
(VWH�FRPSURPLVR�MXGLFLDO��pWLFR�HQ�VXV�UDtFHV��VH�QRUPDWLYL]D�D�SDUWLU�GH�
OD�GLUHFWLYD� FRQVWLWXFLRQDO� H[SUHVDGD�HQ�HO� DUW�� ���\�HQ�HO� ���ELV�GH� OD�
&RQVWLWXFLyQ�YLJHQWH���
�
�
��� &RPR� ORV� GRFXPHQWRV� GH� GHUHFKRV� KXPDQRV� HQXPHUDGRV� HQ� OD�
&RQVWLWXFLyQ�1DFLRQDO�DUW������LQF������VRQ�VXSHULRUHV�D�ODV�OH\HV��\D�QR�
VH�SXHGH�SUHVFLQGLU�GH�HOORV�HQ�OD�VROXFLyQ�GH�ORV�FDVRV�FRQFUHWRV��FRQ�
HO� DJUHJDGR� TXH� OD� SUHVLQGHQFLD� SXHGH� RULJLQDU� UHVSRQVDELOLGDG�
LQWHUQDFLRQDO�GHO�(VWDGR�$UJHQWLQR� �&6��´0pQGH]�9DOOHV�)HUQDQGR�F��
$�0�� 3HVFRLR� 6�&�$�µ�� ����������� 'HO� PLVPR� PRGR�� OD� 'HFODUDFLyQ�
6RFLRODERUDO� GHO�0HUFRVXU�� SRU� HPDQDU� GHO� 7UDWDGR� GH� $VXQFLyQ�� HV�
VXSHULRU�D�ODV�OH\HV��&�1���DUW������LQF�������7DPSRFR�SXHGH�SUHVFLQGLUVH�
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GH� OD� 'HFODUDFLyQ� GH� OD� 27� UHODWLYD� D� ORV� 3ULQFLSLRV� \� 'HUHFKRV�
)XQGDPHQWDOHV�HQ�HO�7UDEDMR��SRU�VHU�XQD�QRUPD�TXH�REOLJD�D�WRGRV�ORV�
(VWDGRV�PLHPEUR�GH�OD�2,7��/RV�LQVWUXPHQWRV�LQGLFDGRV��EDVDGRV�HQ�OD�
HVHQFLD�H[LVWHQFLDGD�GHO�KRPEUH��EXVFDQ�GLJQLILFDU�DO�WUDEDMDGRU�FRPR�
SDUWH�KLSRVXILFLHQWH�GH�OD�UHODFLyQ�ODERUDO��'H�DKt�TXH�WRGR�OR�UHIHUHQWH�
DO� VDODULR� \� ODV� LQGHPQL]DFLRQHV� KDQ� GH� YDORUDUVH� FRPR� HOHPHQWR�
D[LROyJLFR�\�QR�FRPR�PHUR�FRPSRQHQWH�HFRQyPLFR�GH�ORV�FRVWRV��
�
�
(Q�HVD�GLPHQVLyQ��HQ� OD� FRQVWUXFFLyQ�GH� OD�'HPRFUDFLD�FRPR�HVSDFLR�
GH�MXVWLFLD�\�OLEHUWDG��FDGD�XQR�GHEH�DSRUWDU�VX�JUDQLWR�GH�HVIXHU]R�\�VX�
FXRWD�GH�WUDEDMR�SHUVRQDO��WRFD�D�ORV�MXHFHV�DVHJXUDU�TXH�ORV�GHUHFKRV�VH�
FXPSODQ�� (VWD� YLVLyQ� ´QR� HV� XQD� XWRStD�� HV� XQD� HVSHUDQ]D� \�� VREUH�
WRGR�� XQ� GHEHU�� /RV� MXULVWDV� KDEUiQ� GH� FXPSOLU� FRQ� OR� VX\R� GHVGH� HO�
OXJDU�TXH�VX�UHVSRQVDELOLGDG� OHV�RWRUJDµ��FU��*HUPiQ�%LGDUW�&DPSRV��
'HUHFKR�DO�GHVDUUROOR��SUyORJR����
�
�
7RGR� -XH]�GHEH��SRU�PDQGDWR�QRUPDWLYR��H[SOLFDU� ODV� UD]RQHV�HQ�TXH�
EDVD� VX� GHFLVLyQ�� \D� TXH� HO� SXHEOR� WLHQH� GHUHFKR� D� FRQRFHU� ORV�
DUJXPHQWRV� TXH� HQ� VX� LQWHULRU� �FRQFLHQFLD�� HPRFLyQ�� LQWHOLJHQFLD��
YROXQWDG�� KD�GHVDUUROODGR�SDUD� OOHJDU� D� OD� GHFLVLyQ� �DUW�� ����&�3�&�� \�
&���� +D� GH� WHQHU� HQ� FXHQWD� TXH� ´OD� -XVWLFLD� GH� XQ� VLVWHPD� VRFLR�
HFRQyPLFR� \�� HQ� WRGR� FDVR�� VX� MXVWR� IXQFLRQDPLHQWR�� PHUHFHQ� HQ�
GHILQLWLYD�VHU�YDORUDGRV�VHJ~Q�HO�PRGR�FRPR�VH�UHPXQHUD� MXVWDPHQWH�
HO�WUDEDMR�����\D�TXH�HO�VDODULR�VLJXH�VLHQGR�XQD�YtD�FRQFUHWD�PHGLDQWH�OD�
FXDO� OD� JUDQ�PD\RUtD� GH� ORV� KRPEUHV� SXHGH� OOHJDU� D� ORV� ELHQHV� GH� OD�
QDWXUDOH]D� FRPR� D� ORV� TXH� VRQ� IUXWR� GH� OD� SURGXFFLyQµ� �/DERUHP�
H[HUFHQV�������
�
�
E��0HQ~�QRUPDWLYR�SDUD�UHVROYHU���
�
�
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6H�FRPSRQH�GH�ODV�VLJXLHQWHV�QRUPDV���
�
�
²�&RQVWLWXFLRQDOHV��
�
(Q�HO�SUHVHQWH�FDVR�VH�KDOODQ�FRPSURPHWLGDV�ODV�VLJXLHQWHV�GLUHFWLYDV��
GHUHFKR�D�FRQGLFLRQHV�GLJQDV�\�HTXLWDWLYDV�GH�WUDEDMR��&�1��DUW�����ELV��
GHUHFKR�D�VHU�SURWHJLGR�FRQWUD�HO�GHVSLGR�DUELWUDULR��&�1��DUW�����ELV���
'HUHFKR�D�OD�SURSLHGDG�SULYDGD��DUW�������
�
�
²�6XSUDOHJDOHV��
�
'HFODUDFLyQ� 6RFLRODERUDO� GHO� 0HUFRVXU�� SULPHU� FRQVLGHUDQGR��
'HFODUDFLyQ� GH� OD� 27� UHODWLYD� D� ORV� 3ULQFLSLRV� \� 'HUHFKRV�
)XQGDPHQWDOHV�HQ�HO�7UDEDMR��SULPHU�\�FXDUWR�&RQVLGHUDQGRV��
�
�
²�/HJDOHV���
�
(Q�HVWH�FDVR�VH�KDOODQ�FRPSURPHWLGDV� ODV� VLJXLHQWHV��5&7�DUW������DUW��
�����DUW�������DUW�������
�
�
F��7HUFHU�PRPHQWR��WUDQVIRUPDFLyQ�GH�OD�UHDOLGDG�
�
�
3RU� UD]RQHV� GH� PpWRGR�� FRQYLHQH� UHVROYHU� ORV� WHPDV� HQ� HO� VLJXLHQWH�
RUGHQ���
�
�
��� )DFXOWDG� GHO� HPSOHDGRU� GH� FDPELDU� ODV� WDUHDV� GHO� DFWRU��
WUDQVILULpQGROR� GHO� VHFWRU� YHQWDV� DO� VHFWRU� DGPLQLVWUDWLYR�� DGXFLHQGR�
ORV�HVFDVRV�ORJURV�REWHQLGRV�HQ�HO�SULPHUR���
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�
�
���SRVLELOLGDG�GHO�HPSOHDGRU�GH�GHVSHGLU�DO�DFWRU�SRU�KDEHUVH�QHJDGR�
pVWH�D�KDFHUVH�FDUJR�GH�ODV�QXHYDV�WDUHDV���
�
�
D��)DFXOWDG�GHO�HPSOHDGRU�GH�FDPELDU�ODV�WDUHDV�GHO�DFWRU�
�
�
���(Q�HO�HVTXHPD�GH�RUGHQ�REHGLHQFLD�HQ�TXH�VH�GHVDUUROOD�OD�UHODFLyQ�
GH� HPSOHR� �TXH� SXHGH� FDOLILFDUVH�� FRQ� 6DUWKRX�� FRPR� ´HVFODYLWXG�
FXRWLILFDGDµ��´(O�'HUHFKR�/DERUDO�HV�GHUHFKR�´PLHQWUDV�WDQWRµ�SRUTXH�
HO� VXHxR� VHxDOD� TXH� DOJ~Q� GtD� HO� WUDEDMR� VXERUGLQDGR� GH� XQ� KRPEUH�
SDUD� RWUR�� VX� LJXDO�� TXH� HV� XQ� PDO� QHFHVDULR� SHUR� QR� XQ� ELHQ�� VHUi�
VXVWLWXLGR� SRU� HO� WUDEDMR� DXWyQRPR�TXH� KDFH� DO� KRPEUH� GXHxR�GH� VX�
SURSLD�HQHUJtD�\�GH�VX�SHUVRQDµ��FU��+HOLRV�6DUWKRX��7UDEDMR��'HUHFKR�\�
6RFLHGDG�� 7RPR� ,�� FRQWUDWDSD�� )&8�� 0RQWHYLGHR�� ������ H[LVWH� XQD�
IXHUWH� FRUULHQWH� GRFWULQDULD� \� MXULVSUXGHQFLDO� SDUD� OD� FXDO� ODV� WDUHDV�
DVLJQDGDV� FRQVWLWX\HQ� XQ� HOHPHQWR� DFFLGHQWDO� HQ� OD� UHODFLyQ� ODERUDO�
TXH� SXHGH� VHU� XQLODWHUDOPHQWH� PRGLILFDGR� SRU� HO� HPSOHDGRU� HQ� ORV�
OtPLWHV�GHO�GHQRPLQDGR�´LXV�YDULDQGLµ�� LQVWLWXFLyQ� WtSLFDPHQWH� ODWLQR�
DPHULFDQD� TXH� IOH[LELOL]D� HQ� SDUWH� DTXHOOD� UHODFLyQ� \� TXH� IXHUD�
VDQFLRQDGD�HQ�OD�UHJLyQ�PXFKR�DQWHV�TXH�D�HVWDV�SOD\DV�FULROODV�OOHJDUD�
OD� ROD� ´PRGHUQL]DGRUDµ� TXH�� EXHQR� HV� UHFRUGDU�� PiV� DOOi� GH� ORV�
GLVFXUVRV� \� GH� ODV� PD\RUtDV� SROtWLFDV� FLUFXQVWDQFLDOHV� FRQ� ODV� TXH�
FXHQWD��UHWURFHGH�OD�KLVWRULD�D�ORV�HRQHV�DQWHULRUHV�D�OD�&RQVWLWXFLyQ�GH�
OD�2,7���������(VWD�WHRUtD�HV�VHJXLGD�SRU�HO�GHPDQGDGR�HQ�VX�TXHMD���
�
�
���$OWHUQDWLYDPHQWH�VH�DEUH�SDVR�RWUD��VHJXLGD�SRU�OD�VHxRUD�MXH]D��TXH�
VRVWLHQH�OR�FRQWUDULR��&XDQGR�VH�WUDWD�GHO�HMHUFLFLR�GHO�GHQRPLQDGR�LXV�
YDULDQGL�� FDEH� WHQHU� HQ� FXHQWD�� GH� DFXHUGR� D� 5�&�7��� DUW�� ���� TXH� OD�
PRGLILFDFLyQ�VH�OHJLWLPD�VL���
�



 8 

�
����� ,QFLGH� VyOR� HQ� ORV� HOHPHQWRV� FR\XQWXUDOHV� GH� OD� UHODFLyQ� �´1R�
DOWHUHQ�PRGDOLGDGHV�HVHQFLDOHV�GHO�FRQWUDWRµ����
�
�����5HVSRQGH�D�FULWHULRV�GH�UD]RQDELOLGDG��´(Q�WDQWR�HVRV�FDPELRV�QR�
LPSRUWHQ�XQ�HMHUFLFLR�LUUD]RQDEOH�GH�HVD�IDFXOWDGµ����
�
����� (Q� HO� VXSXHVWR� GH� VHU� UD]RQDEOH�� QR� GDxH�� �´1L� FDXVHQ� SHUMXLFLR�
PDWHULDO�QL�PRUDO�DO�WUDEDMDGRUµ���
�
�
&DEH� WHQHU� HQ� FXHQWD� TXH� ORV� HOHPHQWRV� HVWUXFWXUDOHV� GH� OD� UHODFLyQ�
ODERUDO� VRQ� ORV� VLJXLHQWHV�� &DOLILFDFLyQ� SURIHVLRQDO� R� YDOHQFLD�� 'H�
DFXHUGR�D�HOODV�HV�H[LJLEOH�HO�GpELWR�ODERUDO��+RUDULR�GH�WUDEDMR��6HSDUD�
WLHPSR� ODERUDO� \� WLHPSR� OLEUH� D� GLVSRVLFLyQ� GHO� WUDEDMDGRU��
5HPXQHUDFLyQ��3HUPLWH�DFFHGHU�D�ORV�ELHQHV�QDWXUDOHV�\�FXOWXUDOHV��
�
�
/XJDU� GH� WUDEDMR�� 3HUPLWH� SODQLILFDU� OD� YLGD� SHUVRQDO�� &DEH� WHQHU� HQ�
FXHQWD�TXH�ORV�HOHPHQWRV�FR\XQWXUDOHV�GH�OD�UHODFLyQ�VRQ�ORV�VLJXLHQWHV��
&RQIRUPDFLyQ� GH� HTXLSRV� GH� WUDEDMR�� 5RSD� GH� WUDEDMR�� XWLOL]DFLyQ� GH�
PiTXLQDV�H�LQVWUXPHQWRV�GH�SURGXFFLyQ��&RPR�VH�DSUHFLD��HO�FDPSR�GH�
HMHUFLFLR� GH� OD� IDFXOWDG� PRGLILFDWRULD� XQLODWHUDO� HV� VXPDPHQWH�
UHGXFLGR��\D�TXH�VH�OLPLWD�D�ORV�HOHPHQWRV�FR\XQWXUDOHV�GH�OD�UHODFLyQ��
HQWUH�ORV�TXH�QR�VH�HQFXHQWUD�HO�FDPELR�GH�KRUDULR���
�
�
$O� UHVSHFWR�� HVWD� 6DOD� KD� DILUPDGR�� ´(O� HMHUFLFLR� GH� OD� IDFXOWDG�
PRGLILFDGRUD�VyOR�HV�SRVLEOH�FXDQGR�VH�UHILHUH�D�HOHPHQWRV�DFFLGHQWDOHV�
GH�OD�UHODFLyQ�\�VLHPSUH�TXH�OD�PRGLILFDFLyQ�VHD�IXQFLRQDO�\�QR�GDxH�DO�
WUDEDMDGRU�� 6H� GHVSUHQGH� LQPHGLDWDPHQWH� TXH�� VL� HO� FDPELR� UHILHUH� D�
DVSHFWRV� HVWUXFWXUDOHV�� HV� MXUtGLFDPHQWH� LPSRVLEOH� DXQTXH� VHD�
IXQFLRQDO�\�QR�GDxH��1R� VH� WUDWD�GH�´IXQFLRQDOLGDGµ�R�GH�´GDxRµ��HQ�
HVWH�FDVR��6H�WUDWD��VLPSOHPHQWH��GH�´HVWUXFWXUDµ��6yOR�SRGUi�REVHUYDUVH�
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OD� IXQFLRQDOLGDG� \� OD� DXVHQFLD� GH� GDxR� FXDQGR� HO� FDPELR� UHILHUD� D�
DVSHFWRV� FR\XQWXUDOHV� R� DFFLGHQWDOHV� GH� OD� UHODFLyQµ� �´3HWHUVHQ�
F�%RQDILGHµ������������
�
�
/D� FDOLILFDFLyQ� SURIHVLRQDO� HV� XQ� HOHPHQWR� HVWUXFWXUDO� GH� OD� UHODFLyQ�
ODERUDO�SRUTXH�HO�WUDEDMDGRU�VH�LQFRUSRUD�DO�ULWPR�GH�SURGXFFLyQ�SDUD�
WDUHDV�GHWHUPLQDGDV�GH�DQWHPDQR�\�TXH�KDFHQ�D�VX�VHU�SHUVRQD��
�
�
6L� HO� HPSOHDGRU� QHFHVLWD� SRU� UD]RQHV� REMHWLYDV� TXH� XQ� GHWHUPLQDGR�
WUDEDMDGRU�SUHVWH�RWURV�VHUYLFLRV�GHEH�QHJRFLDU�FRQ�HO�R�ORV�WUDEDMDGRUHV�
\� KD� GH� FRQWDU� FRQ� VX� FRQVHQWLPLHQWR� H[SUHVR�� SHUR� QXQFD� SRGUi�
GLVSRQHU�XQLODWHUDOPHQWH�HO� FDPELR�\D�TXH�HVD�PHGLGD�VH�KDOOD� IXHUD�
GHO�FRQWHQLGR�GHO�LXV�YDULDQGL���
�
�
��� 'HVFULSWR� HO� PDUFR� WHyULFR� GHO� WHPD�� HQ� HVWH� FDVR� FRQFUHWR� HO�
WUDEDMDGRU��D�TXLHQ�QDGLH�OH�ILMDUD�REMHWLYRV�D�ORJUDU��IXH�WUDQVIHULGR�GH�
XQ� VHFWRU� D� RWUR�� DOWHUDQGR� VX� FDWHJRUtD�� 1R� HV� QHFHVDULR� TXH� HO�
WUDEDMDGRU� GHPXHVWUH� HO� GDxR� TXH� OD� FDXVD� HO� FDPELR� \D� TXH�� FRPR�
DQWHV� VH� DILUPDUD�� HVH� FDPELR� HQ� VL�PLVPR� HV� LPSRVLEOH� SRU� OD�PHUD�
YROXQWDG�GHO�HPSOHDGRU��
�
�
��� 3RU� HOOR�� OD� UHVLVWHQFLD� GHO� WUDEDMDGRU� DO� FDPELR� IXH� MXVWD� \� IRUPD�
SDUWH� GH� OR� TXH� OD� 7HRUtD� 6LVWpPLFD� FRQVWUX\H� EDMR� HO� FDStWXOR�
&LXGDGDQtD�HQ�OD�(PSUHVD���
�
�
���3RU�HOOR��OD�TXHMD�GHO�GHPDQGDGR�GHEH�UHFKD]DUVH���
�
�
E��3RVLELOLGDG�GHO�HPSOHDGRU�GH�GHVSHGLU�DO�DFWRU�
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�
3RU� OR� DQWHULRU� VH� GHVSUHQGH� TXH� HO� HPSOHDGRU� QR� SXGR� KDEHU�
GHVSHGLGR�DO�WUDEDMDGRU��
�
�
G��&RQGXFWD�GH�OD�$O]DGD���
�
�
���'DGR�TXH�OD�FRQGXFWD�GHO�HPSOHDGRU�KD�YLROHQWDGR�HO�VHQWLGR�GH�OD�
'HFODUDFLyQ�GH�ORV�3ULQFLSLRV�\�'HUHFKRV�)XQGDPHQWDOHV�HQ�HO�7UDEDMR�
�2,7�������\�HO�SDUDGLJPD�GHO�7UDEDMR�'HFHQWH��2,7��������FDEH�HQYLDU�
FRSLD� GH� HVWD� VHQWHQFLD� D� OD� 2,7� SDUD� TXH� OD� WHQJDQ� HQ� FXHQWD� HQ� HO�
PRPHQWR�GH�UHGDFWDU�HO�,QIRUPH�FRUUHVSRQGLHQWH���
�
�
'DGR� TXH� HO� HPSOHDGRU� KD� YLROHQWDGR� HO� VHQWLGR� \� HO� DOFDQFH� GH� OD�
'HFODUDFLyQ�6RFLR�/DERUDO�GHO�0HUFRVXU� �������� FDEH� UHPLWLU� FRSLD�GH�
HVWD� VHQWHQFLD� DO� 0LQLVWHULR� GH� 7UDEDMR� GH� OD� 1DFLyQ� SDUD� TXH� OD�
FRQVLGHUH�DO�PRPHQWR�GH�UHGDFWDU�OD�0HPRULD�$QXDO��
�
�
'DGR� TXH� HO� HPSOHDGRU� KD� YLROHQWDGR� HO� VHQWLGR� WUDVFHQGHQWH� GHO�
WUDEDMR� �5&7� DUW�� ���� YXOQHUDGR� OD� EXHQD� IH� �5�&�7��� DUW�� ���� \�
GHVFRQRFLGR� ORV� FULWHULRV� GH� FRODERUDFLyQ� \� VROLGDULGDG� HVWDEOHFLGRV�
FRPR� HVWiQGDUHV� \� PyGXORV� GH� FRPSRUWDPLHQWR� SRU� 5�&�7��� DUW�� ����
FDEH� UHPLWLU� FRSLD� GH� HVWD� VHQWHQFLD� DO� *RELHUQR� GH� OD� &LXGDG�
$XWyQRPD� GH� %XHQRV� $LUHV� SDUD� TXH� PHGLDQWH� VX� SURSLD�
$GPLQLVWUDFLyQ� GHO� 7UDEDMR� DSOLTXH� DO� HPSOHDGRU� ODV� VDQFLRQHV�
SROLFLDOHV�GHO�FDVR��HVWDEOHFLGDV�HQ�OD�/H\���������
�
�
&DEH�FXPSOLU�\�KDFHU�FXPSOLU�OD�&RQVWLWXFLyQ��7RGRV�GHEHUtDPRV�WHQHU�
HQ� FXHQWD� FRQ� (PPDPXHO� /pYLQDV� TXH� ´OR� TXH� QRV� FRQYLHUWH� HQ�
KXPDQRV� VRQ� ORV� LPSHUDWLYRV� pWLFRV� \� pVWRV� WLHQHQ� FRPR� EDVH� OD�
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H[LVWHQFLD�GHO�RWURµ��FU��'H�'LRV�TXH�YLHQH�D�OD�LGHD��&DSDUUyV��0DGULG��
������ 3iJ�� ������ (VWR� SRUTXH� OD� UHODFLyQ� FRQ� HO� RWUR� �HQ� HVWH� FDVR�� OD�
YLQFXODFLyQ� HQWUH� OD� 6DOD� \� HO� XQLYHUVR� GH� OD� VRFLHGDG� FLYLO�� HV�
DVLPpWULFD� H� LPSRQH� PD\RUHV� GHEHUHV�� HQWUH� HOORV� FRPXQLFDU� OD�
GHFLVLyQ��GH�WDO�PRGR�TXH�DO�KLOR�GHO�PRGHOR�VHJXLPLHQWR��DO�GHFLU�GH�
:HUQHU�*ROGVFKPLGW��RWURV�7ULEXQDOHV�SXHGDQ�YDORUDU�OD�HMHPSODULGDG�
GH�OD�VHQWHQFLD��´/D�UHODFLyQ�LQWHUVXEMHWLYD�HV�XQD�UHODFLyQ�DVLPpWULFD���
�
�
(Q�HVWH�VHQWLGR�\R�VR\�UHVSRQVDEOH�GHO�RWUR�VLQ�HVSHUDU�OD�UHFLSURFLGDG��
DXQTXH�HOOR�PH�FXHVWH� OD�YLGD��/D� UHFLSURFLGDG�HV�DVXQWR� VX\R��(O�\R�
VLHPSUH�WLHQH�XQD�UHVSRQVDELOLGDG�PD\RU�TXH�ORV�RWURVµ��FU��(PPDQXHO�
/pYLQDV��(WLFD�H�LQILQLWR��9LVRU�'LVWULEXFLRQHV�6�$���������3iJ��������
�
�
6L� HVWD� 6DOD� SURFHGLHVH� DVt�� FXPSOLHQGR� ORV� GHEHUHV� D� VX� FDUJR��
FRQVROLGDUi�HQ�OD�UHDOLGDG�HO�OXJDU�H[LVWHQFLDO�VHJXUR�SDUD�WRGRV��HQ�OR�
TXH�FRQVLVWH��EiVLFDPHQWH��OD�MXVWLFLD�VRFLDO���
�
H��6ROXFLyQ�GHO�FDVR��
�
�
3RU� OD� IXHU]D�GHO�'HUHFKR��~QLFR�PRGR�GH�FRQ�YLYHQFLD�RUJDQL]DGD�\�
PHGLDQDPHQWH� MXVWD� \� VROLGDULD� HQ� SURFXUD� GH� XQ� RUGHQ� VRFLDO� MXVWR�
KDVWD� OOHJDU� DO� 2UGHQ� 6RFLDO� )UDWHUQR��� H[SUHVDGR� OD� 'HFODUDFLyQ�
8QLYHUVDO� GH� 'HUHFKRV� +XPDQRV�� DUWV�� ��� \� ���� HQ� OD� &RQVWLWXFLyQ�
1DFLRQDO�DUWV�����ELV�\�HQ�HO�DUW������HQ�OD�'HFODUDFLyQ�6RFLRODERUDO�GHO�
0HUFRVXU��SULPHU�FRQVLGHUDQGR��HQ� OD�'HFODUDFLyQ�GH� OD�27�UHODWLYD�D�
ORV�3ULQFLSLRV�\�'HUHFKRV�)XQGDPHQWDOHV�HQ�HO�7UDEDMR��SULPHU�\�FXDUWR�
FRQVLGHUDQGRV��HQ�5�&�7���DUW������DUW�������DUW�������DUW�������DUW�������DUW��
����� DUW�� ����� DUW�� ����� FRUUHVSRQGH�� ��� UHFKD]DU� OD� DSHODFLyQ� GHO�
GHPDQGDGR��FRQ�FRVWDV�GH�$O]DGD�����FRQILUPDU�OD�VHQWHQFLD�DSHODGD�����
VREUH� ORV�KRQRUDULRV�GH�SULPHUD� LQVWDQFLD�� UHJXODU� ORV� GH� VHJXQGD�HQ�
ORV� VLJXLHQWHV� SRUFHQWDMHV�� ����SDUD� HO� OHWUDGR� GHO� DFWRU�� ����SDUD� HO�
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OHWUDGR�GHO�GHPDQGDGR����� HQYLDU� FRSLD�GH�HVWD� VHQWHQFLD�D� OD�2,7��DO�
0LQLVWHULR�GH�7UDEDMR�\�D� OD�$GPLQLVWUDFLyQ�GHO�7UDEDMR�GH� OD�&LXGDG�
$XWyQRPD�GH�%XHQRV�$LUHV��D�VXV�HIHFWRV��
�
�
,,��$Vt�YRWR���
�
�
(O�GRFWRU�+RUDFLR�+pFWRU�GH�OD�)XHQWH�GLMR��
�
�
&RPSDUWR� HO� YRWR�TXH� DQWHFHGH�SRU� ODV� UD]RQHV�TXH� VH� H[SRQHQ� HQ�D�
�IDFXOWDG� GHO� HPSOHDGRU� D� FDPELDU� ODV� WDUHDV� GHO� DFWRU��� ��� �� \� ��� (Q�
FDPELR� QR� FRPSDUWR� HO� HQYtR� GH� FRSLD� GH� OD� VHQWHQFLD� D� OD� 2,7��
0LQLVWHULR�GHO�7UDEDMR�\�$GPLQLVWUDFLyQ�GHO�7UDEDMR�GH�%XHQRV�$LUHV��
�
�
(O�GRFWRU�-XDQ�&DUORV�)HUQiQGH]�0DGULG�GLMR��
�
�
4XH�DGKLHUH�DO�YRWR�GHO�'U��+RUDFLR�+pFWRU�GH�OD�)XHQWH��
�
�
(Q�DWHQFLyQ�DO�UHVXOWDGR�GHO�SUHVHQWH�DFXHUGR��
�
(/�75,%81$/�5(68(/9(��
�
�
,��&RQILUPDU�OD�VHQWHQFLD�DSHODGD�FRQ�FRVWDV�GH�$O]DGD���
�
�
,,�� 5HJXODU� ORV� KRQRUDULRV� GH� VHJXQGD� LQVWDQFLD� HQ� HO� ���� SDUD� HO�
OHWUDGR�GHO�DFWRU�\�HQ�HO�����SDUD�HO� OHWUDGR�GHO�GHPDQGDGR�VREUH� OR�
UHJXODGR�UHVSHFWLYDPHQWH�HQ�OD�DQWHULRU�HWDSD��
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�
�
5HJtVWUHVH��QRWLItTXHVH�\�YXHOYDQ��
�
�
,86QHZV�
ZZZ�LXVQHZV�FRP�DU�
�


